
Afunds,
Rogers &

Stackpole
Investment

Possibilities

In Cotton

Special letter
sent upon
request.

MEMBERS
N. Y. Stock Exchango
N. Y. Cotton Exchange
Chicago Board of FraJa

25 Broad St.

Uptown Of uce
(6 Vanderbilt Ave.

First Mortgage
Railroad Bond

TO YIELD ABOUT

7.15%
Secured by a direct first
mortgage on a 135-mile
line which is operated as

an integral part of the
New York Central Lines.
The bonds are outstand¬
ing at the low rate of
about $11,000 per mile of
road.
Write for Circular No. 17+9

Describing These Bonds.

Spencer Trask &.o.
25 Broad Street, New York

Kingdom of
Denmark
25 year %% Sinking Fund
Gold Bonds. Due 1945

In $1,000 and JT.rwi denomi¬
nation*. Th« Sinking Fund
payments, as n«roed to In the
contract for this loan, are
¦Hifflcicnt to rodeum the entire
loan at or before maturity.

Price to yield about

8.10%
Circular on request for AD-380

The National City Company
Main Office: National City Bank Hid?.
Uptown. Office: Fifth Ave. & 43rd St.

Guaranty i rust Co.
National Park Bank

Borden Co.
MeCLURE, JONES & REEO

.V«u> Vork Mtrrlc Kx"ha"V'
1U Bro»4vr«r Fhvna 2321 IWter

Most Industrial Stocks React
While Sears-Roelmok Gains

and Commodities I?ise.

That part of the professional stock
trading: element which opposed the ad¬
vance of prices last week found mate¬
rial in yesterday's developments much
to their liking and fairly abrupt reac¬

tions occurred In the industrial list.
The events of principal importance were

the passing of Sears, Roebuck & Co.'a
common stock dividend, together with
the elimination or reduction of several
other dividend distributions, and gossip
about other changes to come before
long. The market acted very much as

it did in the fore part of February,
when dividends were going by the board
in rapid succession. In surveying the
progress and results to date in the great
after war readjustment period. It Is one

thing to take the broad view that a

shrinkage of returns to stockholders was

inherent in the slump of business of the
winter, and therefore was discounted in
the recent fall of priccs; It is something
else to Imagine that the market made
full allowance for this during the No¬
vember to February decline. When deal¬
ings are largely In the hands of In and
out traders, the fact has been demon¬
strated that considerable selling pres¬
sure nearly always is aroused by divi¬
dend cuts at the moment that they ore

announced. Stocks directly affected fre¬

quently lose ground before directors act
and the unsettlement caused by their d*
elsion is found elsewhere. Thus, while
American Locomotive, American Wool¬
len, Corn Products, Crucible Steel, Mex¬
ican Petroleum, Industrial Alcohol,
United States Rubber and others were

receding from 1>£ to 5 points, Sears-
Roebuck turned upward and closed with
a slight net gain.
Stocks were directed almost wholly

by consideration of domestic happen¬
ings. The foundation for successful
bear activities was laid in the upturn
of last week, which seemed to have
one of Its main supports removed when
the State Department elected to hold
aloof from overtures of the Soviet lead-
era for tfae oponing of trade relations.
It is not easy for followers of stocks
who have faith in signs of business Im¬
provement In some directions to main¬
tain a position when dividends are dis¬
appearing here and there, and so It
was reasonable to believe that a halt
occurred 1n the moderate amount of
buying for the rise fiat appeared last
week. The Street found no new In¬
centive for market action In informa-
tion received from Europe, for the In-1
effectiveness of the scattered commo¬

tions in Germany were properly sized
up over the week end and the repara¬
tions matter remained in an Indefinite
and uncertain state.
The remarkable gain of per cent.

In the New York Reserve Bank's cash
ratio was evidently submerged in last
week's reports, whtcft showed that only
one of the other eleven Reserve banks
had improved its position. The fact that
the call loan rata was again per
cent, for most of the day's borrowings,
with the usual easement to 6 per cent,
in the afternoon, reflected the tendency
that lias caused many expectations of
really easy money to be altered In the
last fortnight. The week's heavy ex¬

pansion of reserves In New York
showed that indebtedness here was be¬
ing reduced rapidly, but in ttie recent
past it has been seen from time to
time that a lowering of money rates
canses funds to flow from this centre
and the complete reserve system rather
than one district is now being studied
for real Indications of the monetary
position.

Initial dealings in July wheat in
Chicago $1.25 a bushel, contrasted with
$1.53i,4 for the March option, and $1.<3^
Mr the May one, told Its own story of
speculative calculations on the future
price movement. The grain market,
.however, closed higher, and there was
a moderate improvement of cotton.

FOREIGN EXCHANGE
GREAT BRITAIN.

1'arlty. .Mon- tfatur-
$4.R0% Fterllr.jc: clay. day. Mar. 21.

D-mand S:i.!'1U »3.1'1*% 83.91 '4
Cab:co !.l>2 3.92 3.»2<*
Hankers. 60 d's 3.86',i 3 Srt'-i 3.SC4
banker*, 00 d's 3.84U 5.M 3.84%

TUB CONTINENT.
10.30 Franc*, cent# n frunc:

Demand n.yJ 6.!»2 6.97
Cable# 6.93 6.H3 fl.»8

19:30 Uolnhim, cents a franc:
Demand 7.CO 7.23% 7.29
Cables 7.-7 7.il-1 V» 7.30

19.30 Switzerland, cents a franc:
Demand 17.26 17.21 17.4S
Cables 17.2d 17.23 17.43

19:30 Italy, rent# a Urn
Demand 4.00% 3.9»fc 3.85%
Cables 4.01 4.00 3.86

23.80 Germany, cents a mark:
Demand 1.fid 11 1.88% 1.02%
Cable 1.5®% 1.69 1.63

26.80 Sweden, cents a krone:
Demand 23.33 33.15 22.33
fables *8.30 23.20 22.40

26.80 Norway, cents n krone:
Demand 16.10 13.10 16.05
Cnbl-s 10.15 16.15 16.10

20.80 Dvnmark, cents a krone
Demand 17.13 17.-10 17.40
Cable# 17.4S 17.40 17.15

10.S0 lirn'i'f, cents a draclim."
Demand 7.6* 7.70 7.60
Cables 7.70 7.72 7.65

19.30 Spain, rents a peseta:
liemand 11.00 1.', M 13.99
Cables 14.01 13.09 14 00

40 20 Holland, cents n florin?
1s iarid 34.4-4 34.41 34.41
Cables 34.50 .14.50 34.50

31.46 Russia, cents a riiMo:
100 rubles 5T .53 .r.n
T.'.D ruble i 31 .31 .62

20.26 Austria, cunt* a crown:
Demand 23% .27 .30
Cables 2C% .23 .81

23.80 Poland, cents a m* k:
Den and 14 .15 .1.'
Cables 15 .10 .14%

20.30 Hungary, cents a crown:
Demand 3.1'i .34 .27
Call." 3 Hi 33 .2*

20.30 .Ur;ofln> ia, cent* n ci«ra
Demand 71 .71 ,71
'"able# 72 .72 .72

23.83 Mi la .d, cent# a mark:
D. mand 2.7.0 2.50 2.50
Cable# 2.CO 2.00 2.53

20.26 Czechoslovak!*, cents a crown!
i>mnnd 1.31 1.11 153
i'nblej 1.32 1.32 1.84

19.30 Rumania, cents n leu:
. Demand 1.34 1.37 1.38
Cables 1.35 1.3* 1.39

FAR KAST.
JC* 32 !-. anr'ial, "nt a iae|

Demand 85.00 83.00 88.00
* 85.63% 65 62% 66.02%

78.00 lloriitkcnK, cents r dollar:
Dei .and 4" 00 18.00 10 00
Miles IV50 4H. VI 49.50

82 4t l .n.tiKv, .. nta n rnpse-
De ur. .'I 26.00 -O.nri 20.00
c»i>!«- '..r.no 26.ro *.:«o

40.64 r kohiu-ia, cent- » yen:
I " mand 18 25 48.'.,5 4#
CE'.I-" 48.30 48.50 .0

S4H TH AMNIHCA.
32.44 nio d« Janeiro. <mu a mllrsli:

Demand 15.00 15.00 13.00
Cables 16.1*% 16.13* 1613*

NEW YORK STOCK EXCHANGE QUOTATIONS
MONDAY, MAKCH 28. 1021.

Day's sales
1921.

685,289
1920.

S97.381
1919.

740,055
,

High. Low.
r-Closiiit .> il>iv
Hid. Ask. I 111*.:

T.i.r

;Or>t II-
ins-

35 26%; 28 32
If* 15% 17% IS
62 45 50% 65
3»% 25% 31% 31%
1% V i lVi

;i5 % 3S%: 42%I 42%
% 29 % 37% 87%

75%i 81'bu
65% 45% 49
61
63

So
49*

39
49%

41%; 41%
59 02

32*| 2.", 29% 29%
114 110 110% 111
114 aio 11 io3i mi
23% 19%; 20% 22
133 12" 120 '126
31 3% 0 10
63% 40% 44% 46
53% 42 50%! 53
49% 3S%! 44 44%
10 % S% S% 9%
8i>% 81% 86 86%

66% 69%! 70

_ /JI

400!Adams Exp ..

300; Ad v 'Rumely
200 Adv Rumely pf
700; vjax Rubber .

800, Alaska <3 M ...

1400 Allied C & D..
2900 Allis Chalmers.
lOOlAIUs Clnl pf..
200 Am As Chom.

1400jAm B< t Sug.j
1900 Am Bosch M..
1260 Am Can

12 Am C & P pf..
166 An C & F pf..
166)Am Cot Oil...
100 Am Express ..

100]Am Hide & L.
300 Am U & L pf..
100 Am Ice

10
14
44%
67
31%
9'!
107%
53

1C2
123%
120%
94
75%
97%
39%
9*

40%
35
84%
7%
86%
9
76
13%1
94%
37%
54
4%

6*
81

361

5ft
6%

35
63
20
SS

100
73%
95%,

113.% 114
110 1113

vs
62
23%
93

103
79%
99%

90 %
57
93
29%
8
33%
24
77%
2%

80
i%

92
72%
95
30
8

35%
32%
80
3%
S0%
5

9%
82%
30%
47
2%

63% 54%
14% 10%
14% 10%
91% 81%
6 4%

14%l 10%
18% 11%
64% 69
64% 59
45% 25
77%! 68 %
7% 4%

50 41%
119% 110%
35%

77
35%
80
23
64
55%
1%
7K

85%
¦13%
96
32%
83%
62%
6%
9
20%
31
46%
71
70%
28%
64 56%
12% 9

30%) 38%
9%
87%
32%
49
2%
57%
4%

13
86
4%
11%
15
58%
5S%
42%
72
5

44
113
50
SO
39%
S2%
25%
81
59
2%
7%

17
25
37%
62%
63%
25%
60%
10

15%
23
26
60%
58%
22%

6%
8%

65
30%
94%

104 %
80%

100
115
112%
95
72%
97%
32

i 9
85%
33%
81
4

SI
5
39
10
88
32%
49%
2%
57%
5

14
87
4%
11%
15%
60
60
42%
74
5%

46
113%
82
82
40
S3
26
81%
60

17%
25%
33
63
64%
26%
61
10%

23%: 19%; 19%i 26%
62% 48% 45% 46
25 19 21% 21%

30
17%
"1
33%
1%

13
SS
82%
49%
48
62
30%
110%
111
20%
123
9%
44%
62

High-I
est.

Low-
OBt.

81%
17%
51
83%
1%

43
3S
82%
49%
43
63
30%
110%
111
20%

12o
9%
45%
52

1200 Am lnt Corp..I 44%; 44%
100 Am La F F E »%( 9%

1200 Am Loco
100 Am Radiator.,
200 Am Snf Razor.
100 Am* Ship & C.

4200 Am Sm & Ref.
100 Am Sin See A.
300 Am Steel F... 30%! 30%
800 Am 'Si r 93% 93%
lOOlAm Sugar pf..|104 104
600lAni Sum Tub. 80 SO

2266 Am Ti'l & T...il00 100

83

6%
8%

36 %!
64

88
70
6%
S%

37
64

28
17%
51
32%
1
42%
87%
82%
49%.
41%
61
29%
110%
111
20%
123
9%

45
52
41
9%

86
70
6%
8%
35%
64
SO
92%

104
79%
99

Clo*- Net
ill®. Ch'nge.
28
17%
51
32%
1
42%
37%
82%
49%
41%
61
29%
110%
111
20%
123
9%

45

44
9%

86
70
6%
8%
36%
64
30
93

101
79%

100
200|Am ToVacco.V|ii5%(iis% UB%|U5%
lOOlAm Tob B 112% 112%!112% 112%

io!

80%
3%
80%
5%

39
10
89%
33 V,

10

100 Am Whole pf - ( 94
246001Am Woolen ..I 75

100lAm Woolen pf' 97%
106 Am Writ P pf 32
160 Am Z. L & SJ 8%

420o! Anaoonda .... 36
B00 Asso Dry G... 34
860 Atch. T & S F.
1001At. Blrm & Atl
lOuiAtlantie C L..
1001Atlantic Fruit.

SOSOO'At, Gulf & W I
200 Austin Nichols
4400'Baldwin Loco.
2200|Balt & Ohio...
200lBalt & O pf..
600 Beth Motors..
1900,Beth Steel B..
600! Booth Fish ..

200 Brooklyn R T.
200|Burns Bros ..

loo Butte Cop & z.
100 Butte & Slip..
200'Caddo COiiR.
lOOjCal Pack
lOOiCai Pack s 7..

4700 Cal Petrol
lOOCal Petrol pf.

29001 Callahan Z&L
166 Calumet & Ari
600iCanadian Pac.
166 Case (JI) TMpj
67 Case (JI) TMpj 82%J376('!Cen Leather . 40%!
800lCen Leath pf.
900iCerro de Pas..

12700!Chandler Mot.
666{Che3 & Ohio..
lOOIC&EIpf eq tefs
100|Chi Gt West..
806 Chi Gt W pf..
7001 Chi. M & St P.
nAftln ^

94 94

97%
32
8%
36%
34%
81
3%
80%
5%
40%
10
89%
33%

49%| 49%
3 3
58%; 68%
5 5
13%) 13%
85% 86
4%
11%
15%
60
59%
45
74
5%
44%

4%
11%
15%
60
59%
45%
74
5%
44%

97%
32
S%
35%
32%
80%
3%
80%
5%
37%
9%
87%
32%
49%
2%
57%
5
13%
85%
4%
11%
15%
00
59%
42%
74
4%
44%

%
1%

1%
. 1

. %
+ 3

l
. l'
. 1
. 1
+ ?

+

1%
%

1%
l

113%; 113% 113
82

lu% 26%' 28 30

63
12%
83
12
21%
6
76%
32%
107%
33%
26

49
56}
5%

51% 54
ao k'

7%
17%
1

63
25%
73
25
20%

4% j 1%
16% 10%
21% 17
65%

59 s!
6%

%[ 81
9%

19 VS
1%
74%
28%
87%
27
23
1
1%

60
7
81%
9 %; 2%

83
25%
82%
59%
1%
?
17%
25%

lioolc. II & St P pf 3S%
500|Chi & N W... 62
700|Cht Pneu Tool.| 64
500!Chi. R 1 & P.. £6
406 C.RIAP 6po pf 60%
800 Chile Copper.. 10%

lSOtiiClilno Copper. 20%
200 Cluett, 1' & Co. 46
660(Cbca-Cola . ...i 21%
200iCol Fuel & Ir. 28
100'Col & So 1 pf.

1200'Colum G & E. 60%
8400iColum Graph.
166 Consol G-as

20
1%
74%
2S%
87%
27%
24
1%
1%

3;
.

4
2%

200
3700
1100
3600
900

Con Dlstrlb D.
Consol Textile.
Cont Candy ..

Corn Prod R..
Cosdfn & Co..

8 12800 Crucible Steel.

81
10
20%
1%
76%
28%
90%
28
23%
1

16% 16%
20 20%!
62% 62%|
12% 12%
18% 18%
74% [ 75

88

14% 11%
21% 17
75 48
8S 76%| 87%
16% 11% 15% 15%
5% 1% 1% 1%
71% 40%! 60 60%
62% 54 60 61
92 84 92 94
13S% 120%!136%!l36%
16%! 12% 13% 13%
70%! 6.'! >66 68

1%! 87!4%

79% 69%]
82%'

19%
66%
60

18%
69
14%
54
49%

15% 11%
83%
91
7%
37%
5%
13%
17%
63%
38
76
16%
64%

59%
85%
5
29%
3%
7%
12%
46%
80
72
13%
43%
1

80
73% 73%,
31% 32
20%
69% 69%';
16%
56%
58
14%
79
86%
5%
81%

18
58
60
14%
80
86%
6
81%
5%
9

14
8%
18%
61%
85
73
14% 11%
57 67%j
72%: 78

85%

700 Cub Am Suff..
20C Cuba Cano 8..
900'Den A Rio Gr.,

8700 D & Rio Gr pf( 1%
160'Dome Miner-..] 16%
200!EU: Horn C..

240o End Johnson..
1060'Erie
400 Erie 1st pf. ..

9400|Fain Play-Las
900'Fam P-L pf...

8800|Flsk Rubber..
400 Gas, W & W..

28400[Gen Asphalt..
400 Gen Cigar ....

200 Gen Cicrar pf..
200 Gen Electric...

25560 Qen Motors...
lOOGrn Mot deb..

2760'Goodrich ....

oOO'Ooodricli pf...
1200!Great Nor pf.
6*Great Nor ore
2('0 I'x-ene Can ('.
500 Harunan
200 Hondee Mfgr...
30ojHa.sk & Bark.
800!Homestake ...

2200 Hupp Motor .

0
63%
12%
19
71
86
16%
1%
61%
60%
92
136
14%
66%

.1 38%
73

.! 74

82
S2%
40%
S3
25%
83%
59%
1%
8
17%
25%
38%
63
64
26%
60%
10%
20%
46
21%
28%
52
60%
7%

81
10
20%
1%
76%
28%
90%
28
23%
1
1%
16%
^-'0%
63%
12%
19%
75
88
16%
1%
62%
60%
92
136%
14%
66%
38%
75
74

82
82%
39%
82
25%
SO1-!.
59%
1%
8
17%
25
37%
61%
63
26
60
10%
20
4">%
21%
28
52
60
6%

81
9%
19%
1%
73%
2 S%
86%
27
23%
1
1%
16%
20%
62%
12%
18%
71
86
15%
1%
69%
60
92
136
13%
66%
36%
73
21%

94
72%
97%
32
8%
35%
33%
81
3%
80%
5%

39
9%
87%
32%
49%
2%
57%'

1%
5%

. 1%
-r 1%
4"

%
. %
+ 2%

. %

1%

%
1%
%

13%
86
4%
11% .
15%
60
59%!
42% I.
74 +
4%!. %
44% I. %

113 j. 1%
S3
82% ..

39%
82%

%

2%
1

!5%
81
59%
1%
8
17%
25
37%
63
63%
26
60
10%
20
45%
21%
28%
52
60
7

81
9%
19%
1%
74%
28%
87%
27%
23%
1
1%
16%
20%
62*A
12%
18%
75
88
15%
1%

60
60
92
186%
13%
66''v
37%
75
73
31-

%
%

. V>

+ 1%

'%
%

. '%

. 2%
%

+ 4%
+ 2
. %

2Q%j 20% 20% 20%'

26 16% 20%: 21
4% 2%! 4% 4«'
11% 4 9ri
28% 21%! 26%
55% 18% 21%
49% 45%
40% 35%
54 85
<11 1 l!

49
33
53
17B£

10%
28
24%
49%
38%
54
1 7«

6200 Houston Oil
300 Illinois Cent..
600 Indiahoma . ...

1900 Inspiration C.
2100 Interboro C...
400 Int A«ri Corp.
300 Int Mer Mar..
100 Int Mer M pf.

1200 Int Motor Tr.
100 Int Mot T 1 pf
500 Int Nickel ....

I400!lnt Paper ....

200!Int P pf stjKl.
54061 Invincible Oil.
88601Island Oil & T.
106[Jewel Tea ....

200!Jewel Toa pf..
6600 Kan City Son.
100, Kan c Sou pf-

13000'Krny Spr Tire
600jKelsejr Wheel.
600lK<>nnecott ....

70
17%
58
59%
15
80
86%
6%

83
5%
9
13%
61%
SB
74%
14%
59%|
72%!
221,
"4%'
10%
26
24%
49
39%
53%
17%

70
17%
58
59%
15
83%
86%
6

82
5%
9
13%
51%
35%
74%
14

69
17%
57%
69
14%
78%
86%
5%
31%
5
9
13%
51%
35
74
14%

69%| 57
72%! 72%
22%! 20%
4%' 4%

69
17%
57%
59
14%
80%
86%

%
. 1%

2%
%

1
%
%
%

1%

10%
27
25%
49
39%
53%
17%

10%
26
24
49
37%
53
17%

81%
5
9
18%
51%
35%
74
14%
57
72%
21
4%j ..

10%|
27 1+ 1%

. %

. 1%

24%
49
38%
53%
17%

%
. 1%
. %

eti Ttunnos Alr»w, csn's a peeo:
Demand ......34 00 34.00 34.00
Cables 34.12% 84.12'/4 34.124

103.42 Uruguay, cants a dollar:
Demand 7H.00 T8.2r> 73.25
CabltS 73.2B 73 .-0 73.."0

CANADA.
New York fond* In Montresi $134.3* (Ea*»er

holiday) premium per *1.000. Montreal fund*
In New York, 11R.75 discount per $1,000.

MONEY MARKET.
MONDAY, MARCH 2*.

« \I.I, I HANS.

EX DIVIDEND TABLE.

Renewal*.
Hl*h
Dow

o
flli'Yenr's high... n
0'ViI.
guv

r,%m
c» .it7
7 ©?*
7 ®7*

Tim

C Tour'* low
.mm loans.

Mlxod collateral, 00 to day*...,
Mixed collateral, 4 to 0 month*..
liirluetrl.il.", BO to 00 day*
Industrial*. 4 to 0 month*

COMMERCIAL PAPKR.
P.»*t name*. 3 m ii month*
Other iiiimM, 3 to ii month*
HIUCOl'NT I1ATW, RK*KRVI9 RANK.
Cnmnn'lfI paper, 15 days, T; IB to 00

d-i; 7. Liber y bond* and Victory note*,
l.i da>«. 0. 10 to 00 dsys, 8, Hunker*' Ac¬
ceptance*, 1"» te> P0 day*, 0.

OPKN MAIUvKT RATH".
I'ri e ell Ibia iTceptane. «. on ..all. 0; re-

til* nn'eble ** M»«-rve Rank. r0 to 00 days,
i." n non-m":nhri i uni' private 1 ankers,
elliflble. <1 to lio il«y*. i>VijhV» non ellglble,
tin tfi no days, 8®7>t.

. ICAftlvO nor«« MTATFMKNT,
Claarln* Houee exchanges, $3117,230.034;

balance, $''0,32H.103; Federal Reaervo credit
Valance, $(l0,WM,fl50.

HILVICR MVRKRTM.
Offli lnl bar silver In New Turk. domestic,

Olit hi, ounce, unchanged; foreign, 57 ,....
imi'hnMEi'd; London, holiday; Mexican
do'i/ir, 4.)Vin,, unchanged.
The range of sliver price* this year:

Highest. Lowest.
T.ond ii 42'td. .Inn. 5 30"jd March IJ
New York...... 'I8^c. Jan. 0 K%'\ March 6

March 20.
Cr<-at Northern Ore$'.: M
March 30.

Xtltuols Hell Telephone. $2.08
March 31-

ranada Oment $1.50
Dstrolt lCdl*on $2.r*
Dom» Mine* 2.">c
Iti. Agriculture Corp. pf $1.15
Midwest OH 'Jo
Midwert Oil pr ii)
Mldwest OH ox u
Otis Clevntor
'Hl> Elevator pf $!
Prairie OH and (Im

M.O0
fi.ro93.0$

0 I'ralrlo Oil and Cm ex $3.00
Pralrlo Pipe Dine.
Sinclair Cons. OH *tock
Victor Talking Machine
Victor Talking Machine pf.....
Wsstlnghousa Air Rrake .......

Westlnghouse K. and M
Westlnghnuse 1", and M. pf..........
Warner ' '<>. of Del..

13.00
'$io"co
#1.75

. $1.7'.

. 52.00
$2 <it)
50c

Warner Co. of Del. 1st pf $1.7,->
. *1.7.1Warner Co. of Del. 2d pf

April 1~
C C. C. A- St. I,out* nf
Creat Northern Ry
Mhnclie*ter Tr. D. £ T..
April 4

fori Product* 1!fg
Corn Product* Rfjf. ex...
Corn Product* Rfg. pf..

April
Am. Tyrefrmndor* ,....

Am. Typefounder*, pf,.
Dnlted Paperboard pf...

April 10.
Du Pont de N. Powder $1.50

$1.2".
$1.75
is.oo
$1 «0

HO.-
$1.7

$1 00
ft.Ti>
$ i. r.o

TREASURY CERTIFICATES.

K\ PORTS FROM M;W YORK

¦Rxpotts from Ne-v York resterilny
Corn, bushels, 07,332 ; li"pf, barrels,
Il'icom, poltnda, GhT.BOO; ham
000 i lard, pnunrls, ". llfl.832; cottonseed
Ml, pound*, b0,0'<>0 , lubricating1 «4la, «r>il-
lotis, 0004X

T>uw
1921. P.O

April in ftMb
May Pi
.Juns 15
.June 13
July 15
August 10....
.S'i'I'tember 15
.September 15
Ortob t 15..

Ill,- .December 15
1 {**...'.

March 15

r.-u
n
5H
0
f'H

Pld.
100
100
100
100^,
100
|0o^
10<l
too:;
100
hn>A

Appro*.
Ask. yield.
10<V,
100^,
1004
I ooA
100^
|0(IA
100,V
100(4
100U
Mh\

4.25
ft. 10
ft.tft
ft. 15
ft.'15
ft.45
5.85
5.45
5.15
5...0

100A 0.67
.Acecptabls In pa.'Tnent of taxes dus on

data oi (naturlLy.

1921.
Year todate 39,702,943
, IPIl Closing..^
High.| Low. Htit. Ank.

Il'lv.l
tin r. SaU>!<.

Il'ptn-
i!»B-

1920. 1919.
68,865,Pit 44.899,947

y- riot-1 Net
tng. Ch'ng*.High- 1*

17% S%| 15%
59%) 53%
29*4 17 41 27^!
56% 49% 49%
74 73 73
105Hi 97-%jl02i,i,105

10
64
27%
60 Vi

21%! 16 21%
l-'%! 9% 9%

107 1100 103
68
58%
19%
7%
11
86
167%:137%

69%
45%
9
2%
7%
65%

19%
15%

1
11%

53%; 29
9

66
3
4

13
73
3
G*,20% 16
41% 83%
19% 14%
2S%! 21108' 102
36%
5%

74
6%:

12
89
74%'
23%19%!
104%:
88%
38%
11
4

29
19%
48%

-.> %
2%

69%
4%
9%
74%
ot;
14%
16
93
75%
31
8%
3%

25
11%
46%

41% 27%
7!)%! 64%

58%
34 %

71%
41%
17
43%
19%
«.>%
31%
35%:
84
11%
78
32
14%'
69
111% 102%
51% 43%
36%! 31

63%
53%
8
6
9
84%

143
17%
1S%
29%
10
6G

4
17%
35%
17%
24%
102%
31
2%

72
6
9%
76%
70
15%
16!

21%
10%

108
65
55%
11
6%

10
85
143%
17%
13%
30
10%
67%
2%
4%
17%
36
17%
26%
102%
32%
2%

73
5%

10
7S
70%
16%
17%

3%

1.60

8% 11%
33%
15%
32
23%
19%
68
10
73%
24%
12%
4

95% 95%
78%
39
11
3%
25%
14
¦17%
36%
69%
63
35%
12

-- 42%
17% 17%

8%
8S
9%
3%
25%
13
47%
36%
69%
62
35%

14%
89%
55
37%
39%
24%
73%
69%
13
24%
30%
41
22%
5%
7%
9S%
102
20%
46%
25%
56

101
24%
167%
110
106
37
42%
80
10%
18%
48
25%
9%

45
36%
24%
230
20%
57%
12%
44
40%
24%

122
34

106
207
26
68%
18%

33
25%
33%
82
10%
73
26

33%
26
33%
88
11
73%
26%

40c

0 -O

13%! J4
67 69
103% 104%

11
65
37%
25%
23
14%
60%
56%
11%
19%
23%
35
10%
2%
JLI*).).«}1
96
12%
38%
19%!
41%
70%
19

135
105%
£5
27
27%
43%
V Y\
7%
36%
12%
7

33
21
16%

210
13
45
6%
86%
36%
17%

113%
27%
92
97%
19%
48%
11%
19

72 64%
74% 62%
103%ll01
.85% 28%
85 77%

107
46%
8%

26
29%
5%
7

18
9%
15
23%
67
84
93
42%
8%
35%
12%

45
33%
11%
68%
40
29
26
18
66%
63%
11%
21
27%
37
15%
5%
5%
67%
90
15
40
23%
41%
74%
20%
116
107%
100
31%
37%
7S
8%
8%

41
10
7%

41 %
27%
21

200
17
46%
10%
39%
40%
20
117
30%
92%
103%
24
49
17%

46%
33%
12
68%
40%
3n

18%
67%
64
12%
21%
28%
38%
16
5%
6

68
95
15%
42
23%
¦13
75
20%

152
108
106
31%
38
78%
8%
8%
42%
12%
S
41%
27%
21%

18%
46%
10%
41
41
20%
117%
32
93
104%
24%
50
18

6}' '.

C
5.20

1

112
59%
12%
41
42%
8%
8%
23%
11%
19%
29%
70%
88%
96%
49
11
42%
17%

30
38

40
47
114%'108%
52% 43

64
69>*' 69
101%
28%
»1%
110
47
11
30%
29%
6%
7%
20%
10
17
28
66
85%
94%
48%
8%
41%
13%
8%

33
43%

113

5800 Key Tire & R.
MOILack .Steel ...

4u0jL.ee Hub & T..
200 Lehigh Valley.
100'Lima Loco ...

201Li« M T pf.
46400iLoews Inc ...

400 Loft Inc

16
64%
28
49%
73

105
19%
10%

180;Lorillard, P pf!103
28jMackay Cos
500 Man Ele guar.
300 Marlln Rook..
300 Maxwell M...
300 Mux M 1st pf.5001Maya Dept St.

68
53%
5
6

10
83%

473001Mex Petrol ... 149
300'Miami Copper.

6410!Mid States OH.
3001Midvale S & O
800jM & St L new
10U:M, S 1* & SSM
100iMo, Kan & T..
200 Mo, K & T pf.
600;Mo Paciflo ...

1000 Mo Pacific pf.
400 Mont W & Co.
SOOIMullins Body.

16% 15%
54% 54
28 27%
49%! 49%

15%!
54 %

100
200
200
100
100
500
200
600

1000
200
200

Nat Biscuit
Nat Clo it Suit
Nat C & Cable.
Nat Lead ....

N'RR of M 2 pf
Nevada Con C.
N Y Air Brake
N Y Central..
N Y. N it & H
N Y, O & W..
Xorf & West..

13%
47%
37
71%
63%
35%
12%
42%
17%
33
26%
35
88
10%
73%
27%
13%
68

2500[Northern Pac.
2001Nova S S & C.
100 Ohio B & B Co

1700 Okla P & Ref..
700 Orph Circuit..
100iPac Devel ....

400!Pac Gas & El.
20600 Pac Oil w i..
6100'Pan Am P & T
4001 Pan A P & TB

5500 Penn R R
2000 Penn Seab St.
900!People's Gas..
500!Pre Marq ...

600 Phila Co
100'Phillips Petrol.

870<>1 Pierce Arrow-
100! Pierce Ar pf..

2100 Pierce Oil
1001 Pierce Oil pf..
600! Pitts <fc \V Va
100'Pond Cr Coal.
100 Pub Serv N J.
300'[Pullman2900'Punta All Sug
900 Puro Oil
200'Ray Con Cop.

3400 Reading
200 Reading 1st pf
1001Rem Type ...

300 Replogle Steel
1001Rep Mot Tr... IS1/

2300 Rep Iron & S. 6S%I
2300 Royal D N Y. 64%!
200 St Jos Lead.. 1
1500 St L & San P. 21%
200;St Louis S W. 28%
100 St Lr S W pf.. 37
100 Savage Arms* 17%
500ISaxon Motor.. 5%
500 Saab Air Line 5%

28400 Sears Roebuck 66%
100: Sears Roeb pf' 96
100 Seneca Cop...' 15
100 Shell Tr & Tr.

10600[Sinclair Cons.
100 Sl0$s«8h S & 1

2000 Southern Pac.

1
13%
29%
10
6'j%
4%
17%
36
16%
26%
107%
32
2%
72%
6%
9%

11 %
70
16%
17%
96
79%
38
11
3%

2500|Southern
Irtrt SMnnrl Oil

Ry..
100 Stand Oil N J. 150
900 St Oil N J pf..
100 Stern Bros pf.500] Stow Warn Sp
900 Stromberg Car

E6700|studebaker

7.)
105
21 %
10%

103
63
53%
8
6%

10
85

140
17%
13%
29%
10%
66%
4%
17%
36
17%
267;,
107%
32
2%
72%
5%
9 %
77%
70
16%
17%
96
79%
88%
11
3%
25%
13%
47%
37%
71%
63%
85%
12%
42%
17%
33'
26%
35%
S8
11%
73%
27%
13%
68

ioi%: 104%
43 47
83% 33%
12% 12%
68%: 69
40 40
30% 30.%
27%! 27%

18%
68%
65
12
21%
28%
37
17%
5%
5%
69%
96
15
40%
24
42
75%
20%
150
108
105
21%
39%
80
8%
8%

40
13
S
42%
28 Vi

73
100
19%
9%

103
63
51%
8
6
9%
83%

143
17%
13%
29%
10
66%

4%
17%
35%
16%
24
107%
31%
2 -4

72%
5%
9%

77
69%
15%
17%
95%
78%
38
11
3%

25
13%
47%
30%
69%
62
35%
11%
42 %
17%
32%
26%
33%
SS
10%
.3%

49%:. %
73 ..

105 ..

21% + 1%
9% |. %

103 ..

63
52%
8
6%
9%

3%
1
%+

+
+

5

%

143% .
17%!
13% +29%!.
io%! +
66% +

4%i +
17% +
35% I.
17%!+ 1%

%

24
107%
31%
2%
72%
5%
9%

77
70
16
17%
95%
78%
38%
11
3%

3%

1%
1%
%

13%
47%
36%
69%
6*
35%
11%
42 %
17%
33 .

26% +
33%'
8S
10%
73%

%
1%
%+
%

+ %

26% 26%

40%
24
12
7 5' .J
20%

107%
105
81%
39%
78%
8%100 Submar Boat.

200 Superior Oil .

200 Superior St... 40
100 Tern C & F A. 13
200 Tenn Cop & C. 7%

5800'Texas Co
62001Tex P C & O..
1100 Texas & Pac..

72 Tex Pac L T..
100 Third Ave . ...

1400 Tobacco Prod..
5900'Transcon Oil.
100 Trans & W St.
100 Twin City R T

3000 Union Oil
600 Union Pacific.
300 United All St.
200'United Drug..
900!United Fruit..
SOOlUn Ry Inv pf.
900'Un Retail St..
1000!U S C I P & F
200'U S Food Pr.. 22%!

13800IU S Ind AJco. 68
223' I" S Rubber...! 73%' 73

200;IT S Rub 1 pf. 1102 1102

22%
230

3 8%
47%
10%
40%
40
21%

117
31%
93
103%
24%
49%
IS

13%
68

101
44%
33%
12
68
40
80%
27%
18%
66%
63%
12
21%
28%
37
17%
6%
5%
65%
96
15
40%
42
74%
20%
150
107%
105
31%
37%
77%
8%
8%
39%
13

+
3%
4
%

+

41%
26%
21

230 220
18%! 18%
47«

13%
68

104
46%! +
33%)
68%:.
40 .

30% .
27% +
18% +
66% .
64
12 +
21% +
28% +
37 -

17%|+
5%

68
96
15
40%
23%
42

10%
40%
40
21%
117
31%
93

104
24%
50
18%
22 "a
68

20%
150
107%
105
31%
37%
78
8%
8%
39%
13
8
41%
27%
21

220
18%
46%
10%
40%
40
20
117
31
93

104
24%

1
1

'%

1%
1
%
%
%

1

%
4%

1%
%

46%
10
40%
40
20
116%
31
93
103%
24%,
49%: 49%

17
.>9 6.,

1
%
1%
%
%
%
1%
%

+ 1%

.*i

+ %
1,
22 %1
64%
68%
102

30
81%
110%
47%
11%
30%
30
6%
7%
20%
10%
17%
28%
69
86
95
49
8%

41%
14
t%]33%
44%

114%'

400:u S S. R & M.! 29% 29% 28%
12400IU S Steel 82% 82% 81%

i

04% I-
69%
102
39 !-
81:

300!U S Steel pf. .1109% 110 109% 110 [+ %
3000 Utah Copper..

49%! 50

41%' 41%
14 14%.
8% 8%

34 34
44% 4 1%

29%
6%
7%
20%
10
17%
28%
68%
86
94%
49
8%

41
14
8

29%
6%
7%
20%
10%
17%
28%
68%
86
64%
49
8%

41
14%!+
8%'.

33 %l 33% I.
44%I 44% +

%
1%
%
%
%
^4

+ 1%

Utah Sec
Vanadium
Va-Car Chem.
Vlvaudou
Wabaf h .

Wabash pf A-
West Md
West Md 2d pf
West Pacific..
West Pac pf..
West Un Tel..
West Air Br..
Went E & M..

300!Wheel & L E.
500!White Motor..
400 White Oil

1700 Willys Over...
400 Willys Ov pf..1
100 Wilson & Co..|
1001Woolworth ...

10001Worth Pump.
.Ex dividend. fEx rights.
NOTE.Odd lot tr;uipactions are not recorded in separate line unless sales

were made at price outride of the regular full lot rang".

300
2400
1700
200
200
600
800
200

2000
500
200
200
300

47%
11%
31%
30
6%
7%
20%
10
17%
28%
69
86
94%
49
8%

47%
11%
31%
30%
6%
7%
20%
10%
17%
29%
70
86
94%
49
sn

47 4
n.%! 11%
30% 30%

+

1114% 114% Ill4% 114% +
'61 51 50 50

1%
%

%

DIVIDENDS. EQUIPMENT TRUSTS.
stork of
Record.

AbttIM Power P. Co^, q., 11.Apr. B
Hodgman Rubber pf., q, $2. Apr. IB
Hurky Machine Co., q., $1 .Mar. 28
Hurley Mitch. Co. pf.. n *2.Mar. 20
LwWIIm RIs. 2d pf., 11."* Apr. 1!l
Pnlflc Oos ft Kl., CJ fl.23.Mar. 31
Venn. Salt M. Co., q., f2.80.Mar. 31
I*, f. Mir". A Trust. q $0 Mar. 20
Superior Rtcel, q.. 31.DO tor. 13
Superior Steel, 1 "t j>f $C. .lay 2
Superior Steel 2d pf.. $2. ..May 2

Pay*
able.

Apr. 15
May 1
Apr. r.
Apr. 1
May 1
Apr. 18
Apr. IT.
A)>r. 1
May 2
May 1H
May 111

SUBSCRIPTION RIGHTS.

Rl*llt»
expire.

Celluloid Co Mar U 31
Cheseb'h Mfil.Oo.Mareh 31
I<oco. Superheat.April ,*>
Publlo Net. Bk..April l
Reading Co
Hialiourd N'at. 11 .April 11
Texas Co May 27

8atur»
Tenterday's day's
Bid. A*k. Blil.

8 ...H
ooH
14*

3 2*.
2K

H

ro
1.1u

SW5
no
r.H
nr.

FINANCIAL NOTES.
Tlie rertlt Commercial rln Franco In*

fr uplifted a FUceeH'iiul vear, nlniwlnc ne|
pr ''It- of tS)MI,4 W francs, in contrast to
8,**<Ve'"."i francs In IfllP, ntul lita 1 rif-r*-r«»,oi1
l( dividend from 7 *n <> j r .it on Its nor/
oiipltn'.Uatlon of 130,000,000 fraaan.

¦Toscph Frederick ll-.i It', formerly of M. J.
Mreh»n A Co.. I« with Ernent t»mlt)'. ft Co.,
and will specialize In unlisted mourltlns.
The N'«w YVtrk Stock r.x lirim-e has stricken

from 11* list f10,000,000 of < >it>an»Atneiican
flUffar Ooonpai >.'.< fir»t mortgage collator*!
8 per cont. sinking fun 1 i-old Tjonds, due on
Mnrch 18. 1031, when Iseued, and hn* ad¬
mitted to Its list temporary ivmds tnr them.

Pontli.
.. e«r

7 per lent, tonvi v i id notes, du
April 1, 19BR. win be .paid at the Guaranty
Trust Company of Nov. York, 14 Xrofcdway.

(Vnipons pnysl l« on April 1 on tli» Sou
veatern lloll Tevnh Gonpany'ii five v<

it rrpor'" net tr-
I'^preolatlon, de-
qimrter end.d on

The llinnd <>l! -n;
r.'ine of f1 ,oi"i.P8(i liefn
pletlon an<l mim for Uf
January 31.
The annual dl'iti ir 1 din e, of tiie Oolurn-

hl* Hank *111 bo held to night In the Aster
Hotel,

n'.i
4H
4%-5
rs
r. fl

vu
0
4H-3
7
7
G

7.00
7.M>
7.r,o
7.00
7.25
C.S5
7 10
7.73
7 12
7.00
7.2.1
H.O0
S.P0
7 10
t|.90
s.r.o
7.10
7.UO
8.T8
H.00
8,00
7.23
T.I'
7.0U
00

(Quoted on a percental:* basl*.)
Nan-". Mnturlty. Hate. Did.

Atlan-.ll C T 1022-36
f'altlmore <t- OhiO. .1021-87 4'i
Bethfclum Steel. 1021-ao 7
Iiuffaio, J'orh ft p.i!i2i-:« 4Vt-P-fl
Canadian Pacific.. .1921-33 4H-d
Clie .ii, nkn & O... 1934-38
r'llrairj ft N Vf 1021 23
ChiraKO, R. I. A P. 1021-27
Chi. H! 1, ft X 0...1P21-24
< .. C. u 4 St I IP M 29
Delaware A Rud.. .1P22
Krio Railroad 1021-27
Grace Steamship.. .1021-14
Illinois rrntral I02I-2T
Illinois Central l«»2.-.-88
1'iter Tnid S S 1021-211
Louisville ft N.i-h. .1H21-21
LmilevlHe A Nnab, .1022-SO «1H
M'^'lil^an Central...1021-33 8-fl
Minn ft Rt l/mto...1021-37 r.-fl
Mo, Kan « Texas.. 1021 24 a
X»w York Central.. 1WM-.13 4^-8
N.iv» York C.ntrnl.. 1021-8.1
Norfolk < Woat... 1031-34
Norli!' rn P u lflc.. .1021-30
N Y. N* 11 / 11 1021-20
Pacifl- Vnilt i;v.. .l:'un-::i
Perm Gen Freight..1021-33
Pltt liWBh ft L E. .1021-38
R-ndln« Co 1821-37
Seaboard Air 1 Ine..1821-27 4Vj-5-<I
H'u lnlr ReflnliMT.. .1921 (1
Houthovn Ph. Ifl-j.. .1021 28
Bouthrrn Ps- ;flc... 1034-35
tSonthern Railway. .1031 CH
Union Pacific l!'24-.",3
Vlrfflnlnn Rail**/, ,1l>21-a<) « 7
White Oil 1W21-W fl 8 78

RANK NEIlUEll IIAT1KIF.O.
Formal ratJfhiAtlon of the ttk rsjar of

tho Liberty Bank of Now Tm-k with
the Now York Trust Company, which
becomes off -i^tlvo on April 1, w.ti of-
fi <-t<Hl at inrotlnga of t heir stor k holder-
liolil yesterday. .Stocltholder* of the
N tv York Trust Company voted to in-
creiiKO it." capital stock from $3,000,(TOO
to $10,000,000. A clinrtor has been
granted to Go new liberty s. ciirlties
Corporation of M^nhfittari, whl- h <fui-
. the old mrurttlcs cor;x)ratlon un¬
der t'io It rni» of tho nu rjfor. Tha 1n-
(orporntora are Junius 8. Morfan, Jr..
J. A. Bower and lie O. Hotter.

7
4H
7
4H-5-a 8.00
7 (1 t-.
4-4*4 7.1k1
«H 7.00
4H

4W-8
7

7.12
e ss

Ask,
fl-o
n.7%
7.00
8.87
8.40
e.^o
« o
7.00
8.80
r. 40
(1 so
7.00
7.2'
n.*0
dp)
7,r.o
0.80
8.40
e m
7.00
7.00
«.50
n io
8.10
ti r.o
7 Oil
rt.io
8. <0
<1.40
f'. -.o
7.0"
T.fio
t..- i

«.3S

TOPICS OF WALL STREET.

General Electric Stockholder*.

The number of stockholders of the
General Klectrio Company at Wie end
of 1920 not In the employment of the
company was 21,481, of whom 4V.6 per
cent, wore women, according to figures
made public yesterday. Only 11-3 per
cent, of the stock of the company out¬
standing la owned by foreigners. Un-
der the company's new partial payment
plan 30,000 of its employees have sub-
scribed to stock of the corporation, and
when thai stock Is paid tor by 1U£3 the
number of Its shareholders, it is ecti-
mated, will be raised to 01,410.

Tobacco Product*' BaatneMi.
The business of the Tobacco Products

Corporation during the current year
has shown a steady Increase compared
with that of tlie corresponding period
a year ago, Just as that for 1020 did
compared with the one of 1339, which
Is given as the reason why its dlreo-
tors deem It wise to Increase the coin-
pany's capital stock in the circular
sent by William A. Ferguson, secre-
tary of the company, to its stockhold¬
ers notifying them of the meeting on
April 19, when they will voto on the
proposal to Increase thi» authorized
common from $20,000,000 to $25,000,000.
The company's board does not purpose,
the letter continues, to offer any part
of tho increase for subscription to Its
stockholders at present.

Money lCntex Ea*,T.
Call money, after renewing at 6*4 per

cent., declined to C per cent. In the
New York Stock Exchange, and over
the counter rates were substantially
lower. Contrary to expectation, tliero
will bo to-day no Government wlth-
drawn 1m and none are expected before
Thursday, if then. Last week's extraor-
dlnary rise In the reserve ratio of the
New York Federal Reserve Bank gives
a definite indication that easy money
has come to stay, barring temporary
requirements at tho turn of a month.

Gold Prom Sonth America.

The arrival of $1,000,000 in gold on the
Aeolus from Montevideo and Buenos
Aires add;) South America to the lift
of countries which are contributing
yellow metal to the United .States in
an effort to increase the value of local
exchanges as expressed in terms of tho
dollar. The gold was consigned to the
Guaranty Trust Company, Kidder, Pea-
body & Co., tho Fronch-Amerlcan
Banking Corporation and the Equitable
Trust Company. It was engaged
through branches of tho National City
Bank. All returning bankers and busi¬
ness men from South America testify
that affairs in such States as Uruguay,
Argentina and Brazil are beginning to
look up again, with tho prospect of
faster Improvement within a few
months.

Industrial Alcohol.
In contradiction of many rumors

which have gone the rounds of tho
financial district that the United States
Industrial Alcohol Company lias de¬
cided to cut its dividend at the next
meeting, the company issued yesterday
tho following^ statement: "The report
that the dividend of the company is to
bo cut is absolutely unauthorized and
no such action has been dlncuesed by
the board of directors, nor has any such
suggestion been discussed at any meet-
lng of the board or of ttie executive
eorrimittcei" From another source it
was learned that tho company has de¬
cided upon the policy of maintaining
its present dividend rate throughout
11921 without any changc whatever.

General Motors.
Two interpretations were placed yes-

tenlay on tho action or tlio General
Motors Corporation In postponing tho
dato of its dividend meetinc. The first
was that there was a division of opinion
among- Its directors as to whether or
not the dividend should" be paid and
the second that the company must
liquidate more of Its inventories before
finally deciding to pay tho dividend.
Nothing was forthcoming from official
quarters to bear out either of those
theories, but traders were Inclined to
construo the news unfavorably just tho
same and; the stock of the company was
pretty heavily sold most of the day
after the announcement of the postpone¬
ment was made.

Mononicahrln Add* Capital.
Notice was issued yesterday to the

New York Stock Exchange by the Mo-
nongaliela Traction Company of its in¬
tention to increase its preferred stock
issuo from $4,000,000 to JS,000,000.
llrtiko Text on .\nrfalu A Western.
An Interesting test of a new system

of brakes, wherein tho train instead of
a single car is used as a unit as at the
present time, was made Saturday on the
Norfolk and Western Railroad between
Blueflelds and Roanoke, a distance of
106 mi loo. Seventy loaded 100 ton coal
cars wore brought down the grade by
a single Mallet engine and were stopped
several times to a dead halt by the
brake. Approximately sixty railroad
and equipment men accompanied the
train on its test trip.

ComprnnilM Decision Probable.
Union chiefs are putting tip a stiff

fight before the Railway Labor Eoard
against any sort of a reduction In wngo*
at this time and have facts nnd figures
to present to tho board that the cost of
living still soars in the upper air strata.
Of course the railroad application is for
the full amount of reductions that the
roada want. Between that maximum
amount asked and the no reduction stand
of the union chiefs tliero probably la
somewhere tho middle ground of com¬
promise. It would not at all surprise
railroad executives thoroughly conver¬
sant with the situation If the decision,
when it does come, will be a com¬
promise figure.

Denver and Tlio tirnmte.

The decision of the court In Uie Drover
and Rio Grande out to confirm the sale
of the road to Western Pacific inter¬
ests to satisfy a Judgment of the Bqultrv-
ble Trust Company was a hitter pill for
¦member* of the protective committee
wh'> have fought for a postponement
until they could enlist more stockholders
under their banner. They say, of course,
that their case for reparation and resti¬
tution will be pressed to a ixmolualon,
but evidently Wall Street clings to the
theory that possession is nine points of
the law and Denver sold off rather
sharply on the announcement.

Hears Illicit Home.

The trek north from winter hiber¬
nation in Florida, report*, whence
they have toeen shelling the market at
long rango, has started, nnd most big
bears, or those Whoin the public eon-
aiders big hears, are again hack at Weir
riv ate tickers In the Wall SU^et dln-

trlct or in up-town offices. They are
blr.e as lndlgo and ci lehrated ycatot-
dny their return by making things ex¬

ceedingly uncomfortable for a selected
list of vulnerable stock*.

Central Ilearlntr To-morrow.

The New Tork Central Railroad's ap¬
plication to reduce the wages of its
unskilled workmen approximately fl a

day a man Is scheduled to come up to¬
morrow morning for a hearing, and rail
men In all parts of the country Rro

watching the ease with lnteres*, as It
will form a test ease for Kaatern rail¬
road territory. Separate hearings for

nller roads will be held on April 4
and The reads have agreed tenta¬
tively not to change the scale of wages
pending a decision of the Railway I«ai>or
Board. _ t mm

Opportunities
in Bonds

A descriptive circular containing
suggestions of seasoned bonds yield¬
ing from 5y+% to 8%56 vvill be
mailed on request.

Ask fa circular H-25

TOBEY&KIRK
Members New York Stock Exchange
25 Broad Street, New York

Direct Private Wire
CHICAGO DETROIT PITTSBURGH
GRAND RAPIDS KANSAS CITY

Chile
Gov't 8s

are redeemable at not less
than 105 at maturity or by
sinking fund, and have a
New York Stock Exchange
market.

Price 99 & Interest, net.

Write or call for
Descriptive Circular

Reinhart&Bennet
Members N. Y. Block Exchange

52 Broadway, New York
Telephone !67 Broad

Careful attention given to
conservative trading acconjita

Empire Oil Purchasing
Company
7% Notes
(NEW ISSUE)

GUARANTEED.principal and
interest by Empire Gas and Fuel
Company.
PARTICIPATING.to extent In
ratio of one-third the entire profits
of the company after payment of
all operating expenses.
An investment embodying high
degree of safety and opportunity
for ultimate additional profits.

Circular H-3 on requctt

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

EXEMPT FROM ALL
FEDERAL INCOME TAXES.

Teaneck Township
NEW JERSEY

6% School Bonds

Exempt from all Taxation
in the Stale of New Jersey

IHie March t, irr!2-;r, Yielding fl.On%
Due March 1. 1B27-30 Yielding «.«0*
Due March 1.10.10-34 1 folding 6.70%
Hue March 1,1035-41 Yielding0%

BJ.Vanlngen&Co
46 Cedar St. Now York

TtUpturn* John 6361

EXEMPT FROM ALL
FEDERAL INCOME TAXES

State of Idaho
7% Treasury Notes

Due March 1, 1922

Legal Investment for Sac~
inas Banks and Trust
Funds in New York State

Grows debt Imi then 1%
of assessed valuation.

100% & Int.
To net 6.15%

R. W. PRESSPRICH
hi) Wall 5t. O, rn Phon>
Ntw York «* vU. John 307
Municipal and Kiill ond Rnnds

\Vi lAT'H "ii your irinrt? booking for oppor¬
tunities? V tint mora (iapltal? A T>arfn<»r

for your Bwslnsss? A. BunlriMs Opportunity
In Ttia liuritiii'n Want Ada. might eolrs your
probltnv-vtiUk.


